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THE WHEE KR. 

Gold begins to go abroad, and pricés of iron products 
break sharply in the same week. Four months of the new 
year have passed and business does not so expand as to 
need the large increase of circulation which the new mone- 
tary bill has permitted, nor enough to sustain all the ex- 
traordinary advance in prices last year. The abundance 
of gold and of currency, and the large disbursements by 
the Treasury in exchange of bonds, have rendered rates 
for money unusually low for the season here, while rare 
industrial and speculative activity in Europe, with the war 
in South Africa, have tended to make money dearer abroad. 
So new gold from Alaska answers the loss of supply from 
the Transvaal, and America builds up in eredits abroad a 
breestwork against prostration in future here, as in the 


past, caused by troubles in Lurope. 

The reaction in prices came where it was expected least, 
in the industry more fully organized than any other to 
eheck competition, and in the branch which through con- 


tracts covering rod-making and other machinery and 
through patents seemed more fully controlled than any 
other. Reduction of $20 per ton in wire nails, barbed wire 
and galvanized fence and $18 in smooth wire showed that 
no control ean afford to hold prices so high as to cheek 
consumption. In a week the prices of iron products have 
declined 5.86 per cent., and since Feb. 7th 10.3 per cent. 
As the wire and nail prices have been relatively the highest, 
others in the iron and steel industry cannot be expected to 
fall inlike measure. But pig iron is weaker, No. 1 loeal coke 
at Chicago $23.50, and Southern pig is also lower. Plates 
and bars ean be obtained for about 1.8 ets. in good contracts 
both at the East and at Pittsburg, the proposed advance in 
sheets to 3.40 ets. has not been attempted, and the eut nail 
mills, which have gained much by selling at 70 ets. per keg 
below wire nails, will now lower prices also. The stoppage 
of a dozen wire and nail mi'ls besides rod mills at Joliet 
and another of the National Steel company indicates some 
ehange in the actual demand. In the minor metals the 
only change his been in tin, whieh declined rather sharply 
to 293 in symp:uthy with lower London quotations. 


——__- —_ 








with good prospects for the next erop, northern mills having 
taken already what they will require until September, but 
Ellison’s estimate is thought likely to stiffen the foreign 
demand. Nor has wool changedin quotations, though some 
sales of fair amount are reported at such prices as 31 ets. 
for Ohio XX, and 55 ets. for clothing Territory cleaned, 
but manufacturers are not disposed to do anything, and 
the West asks prices which dealers have no reason for 
paying. The demand for woolen goods is small and dis- 
appointing, and except in staples which are steady because 
well sold up, prices are not encouraging. 

Shipments of boots and shoes from the East in four weeks 
have been 506,323 cases, against 339,498 last year, 304,061 
in 1898, and less in any other year. New business bears 
no proportion to the present out-put, and the number of 
works which are closed or running part time is increasing. 
Manufacturers realize that this is a result of prices asked, 
and of slow retail distribution, and large stocks remaining 
on hand, but claim that lower prices cannot be made with- 
out loss. Business in sole leather is reported fair and prices 
do not yield, but upper leather is dull. Chieago packers 
made a strong effort to raise prices of hides with some suc- 
eess until receipts beeame unusually large. 

Stoeks were depressed to the lowest point since December 
by the closing of wire and nail mills, and fear of other 
industrial results equally discouraging. But it was pres- 
ently seen that only the Steel Wire Company had found 
a remarkable reduction necessary, and with reviving 
faith industrial stocks recovered over $1 per share. The 
railroad stoeks, after depression in sympathy, recovered 
and closed 67 eents above the bottom. Railroad earnings 
in April have been 12.0 per cent. larger than last year, and 
20.2 per cent. larger than in 1898, and the state of business 
may be inferred from Chicago eastbound shipments, which 
were in three weeks 572,936 tons, against 248,131 last year, 
and 254,990 in 1898. Foreign dealings in stocks continue 
on a moderate seale, purchases still exceeding sales. 

The produce market is inactive, though wheat yielded a 
fraction and corn gained one cent for the week. Exports 
of both continue larger than a year ago, Atlantic exports 
of wheat in four weeks, flour ineluded, having been 8,099,567 
bushels, against 8,017,485 last year, and Pacific exports 
2,725,196, against 1,373,822 last year. Corn exports in 
the same weeks have been 12,432,667 bushels, against 
10,063,525 last year. Exports of merchandise from New 
York in three weeks have been 37.9 per cent. larger than 





last year, and with aid of the heavy cotton movement the 
aggregate for the month promises to considerably exceed 
one hundred millions, while imports here are 13.6 per cent. 
larger than last year, but will fall below exports by more 
than thirty millions. 


| Exchanges are smaller than last year at most eastern and 


The tendeney toward lower prices is strengthened by the | middle States cities, but much larger than last year through- 


idea that overproduction may appear in other branches. | out the West and South, so that for the week payments 
In cotton goods, after the rise of about 30 per cent. fol- | through clearing houses are but 5.3 per cent. less than last 
lowing the advance in cotton, it is asked whether the sur- | yens’s. ‘ailures in three weeks of April have been iu amount 
prising inerease in southern out-put has not eut off part of | $6,202,145, against $4,337,558 last year, $6,429,453 in 1898, 
the demand which eastern mills find insufficient. In staple and much more in other years. Manufacturing were 
goods no change is seen, but in other lines and fancy goods | $3,479,515 and trading $1,770,819. Failures for the week 
irregularity is increasing, and greater concessions are made | have been 204 in the United States against 184 last year, 
for future deliveries. Cotton futures fell and recovered ! and 22 in Canada against 23 last year. 
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THE SITUATION ELSEWHERE. 


Chicago.—Receipts exceed last year’s in wool 6 per’ 
cheese 30, broom corn 45, corn 60, and) 
flour 90; but decrease in hides slightly, oats and dressed | 


cent., butter 28, 


beef 7, barley 8, sheep 14, hogs 17, wheat 25, seeds 30, lard 
32, cattle 40, and rye 50 per cent. Live stock receipts, 
211,100 head, decrease 19 per cent. Hides have been in 
good demand and recovering in price. Sales of wool are 
fair and prices firm. The grain markets are moderately 
active, with corn oné cent higher. Notwithstanding heavy 
production flour is steady in price. Provisions are quiet 
and slightly lower, with cattle steady, and cther live stock 
weaker on light demand. Export sales are small, but heavy 
government purchases support the market. Mercantile 
collections are satisfactory, and seasonable weather helps 
retail trade, sales for April exeeeding last year’s. Mail 
orders are good, and traveling salesmen meet with success 
in fall goods. There is activity in millinery, ladies’ wraps, 
gloves, parasols and linens, while dealings in boots and 
shoes show improvement. 

More activity is noticed in men’s furnishings, clothing 
and woolens, but grocers find city collections and sales 
slow, although hotel orders are large and many new stores 
are opening in outside territory. Available lumber stocks 
are increased by opening of navigation, but sales are 
disappointing except in hardwood. The building demand 
is extremely small and prices are lower. Heavy contracts 
are made in mining machinery, electric plants and boilers, 
but many orders are held back awaiting developments in 
the iron market. Car builders and implement makers are 
rushed with orders, and wagoi. stock and hardware dealers 
are very busy. New business is moderate in iron and steel, 
and prices disclose weakness, with production gradually 
curtailed. The demand for money is easier and rates 


slightly lower, choice paper being quoted 4 per cent. High 
grade bonds sell readily at improving prices, but local 
securities are very dull, sales being 70 per cent. less than 
last year. 


Ten active stocks average a gain for the week 
of 40 cents. New buildings, $68,350, decrease 92 per cent., 
but realty sales, $1,773,770, increase 4 per cent. : 

Philadel phia.— Money is easier at 4 to 44 per cent. 
on time, and there are moderate dealings in commercial 
paper at these figures. The production of anthracite coal 
is being restricted, but prices are steady. The iron and 
steel situation is unsatisfactory as to new business, but 
structural material mills have good orders. Machinery and 
machine tool makers have plenty of work, and the export 
trade is becoming a large factor in this market. Ship yards 
are increasing force and the Baldwin Locomotive Works 
are running at full capacity, with good foreign orders. 
Lumber receipts for the year ending April Ist were 446,- 
784,000 feet, an inerease of 62,000,000 over the previous 
year, and 25,000,000 more than the highest previous record, 
made in 1892-3. Hemlock and white pine are slightly 
weaker, owing to excessive supplies. Manufacturers are 
still well supplied with wool and purehase sparingly, 
although mills are generally active. Prices of cotton yarns 
have advanced so much as to make dealings unsatisfactory, 
and collections in these lines are slow. 

The tobacco market is quiet, but prices well maintained, 
and cigar manufacturers report a fair out-of town business, 
but local trade is dull. There is not much doing in liquors, 
except a moderate inquiry for new goods. Printing, book- 
binding and manufacturing stationery lines are all active, 
but the jobbing paper business is more quiet, although quo- 
tations continue firm. Jewelry is quiet but musical instru- 
ments are active, and demands in the engraving business 
exceed facilities. Wholesale and retail druggists report 
continued activity, and wholesale paints and varnishes are 
active, although retailers report an unaccountable falling off 
in orders. Wholesale dealers in wallpaper also find a small 
demand for the season, but collections are satisfactory. Dry 
goods conditions are unchanged, jobbers and commission 
men reporting trade backward, but improvement is noticed 
in retail dealings. Clothing manufacturers find the demand 
fully up to expectations for the season. 

Boston.—Bright skies have benefitted retail trade, and 
large sales of seasonable merchandise have resulted. 
Material improvement is noticed in retail sales of dry goods, 
millinery, clothing, hats, caps, boots and shoes. Reports 
from outside New England points are also more encourag- 








ing. Wholesale departments of merchandise markets are: 
quiet. Although there is a good demand from jobbers, 
sales of footwear by manufacturers fail to inerease. The: 
movement from factories still decreases, shipments for the 
week being 74,815 cases against 81,714 last week, and 
81,363 last year. Leather is quiet, and while quotations are 
nominally unchanged, some concessions are made to secure 
orders. Hices are very dull here in spite of strength at 
the West. Wool sales for the week were only 1,700,000 
pounds, the smallest this year, manufacturers buying only 
for actual wants. Lower prices for lumber cause more 
activity. Hardware and furniture are quiet, with iron and 
steel products unsettled. Money is dull at 4 tod per cent. 

Providence.— Banks are liberal buyers of prime com- 
mercial paper at 4 to 5 per cent. Rubber factories are 
running eight hours, but few large orders have been re- 
ceived although price lists have been out several weeks. 
Manufacturing jewelers report no improvement, and none 
is expected until salesmen go out with samples of summer 
goods. 


Portiand, Me.— Agricultural conditions are favorable, 
and the excellent demand for seedsand supplies assures a 
large acreage. Liquidation of the only mutual assessment 
company in this State has created activity in life insurance 
circles. Manufacturers of spruce lumber have formed an 
association, establishing a seale of prices, and it is estimated 
that forty million feet of old logs and lumber are on 
hand, with 196,000,000 to come down if the drives are 
successful. 

Baltimore.—The dry goods trade is dull, both retail- 
ers and jobbers carrying unusually large stocks, owing to 
unseasonable weather. Prices are firmly maintained in 
cottons and prints in spite of the light demand. Improve- 
ment is noticed in clothing, spring trade opening later than 
usual. Millinery is quiet, but a better demand is noticed 
in boots and shoes. Hats and straw goods are active and 
strong. The harness trade is better than for several weeks, 
and prices of iron and steel are firmly held, but lumber is 
inactive and prices unsettled. The sale of fertilizers is 
large, at good prices. The local demand for grain is poor 
and exports light. 

Pittsburg.—Tron and steel markets are naturally un- 
steady after the reeent severe upheaval, and the un- 
certainty may last for some weeks. Meanwhile structural 
material and steel sheets are strong, and good weather has 
occasioned a rush of orders that were held back by the late 
season. Theunusually heavy demand for rails is also making 
large demands on the supply of raw material. Sheets hold 
at the agreed price of $3.30, and open hearth billets have 
heen quoted $38 to $40 per ton, which establishes the normal 
rate between Bessemer billets and open hearth. Northern 
No. 1 iron is quoted $23.50 to $24, and $20 to $20.25 for mill, 
and Grey Forge is quoted $20 to $20.25. Coal shipments 
continue to increase, operators reporting a good supply of 
ears, and all but two or three mines are working. Ship- 
ments of coke have been considerably in excess of pro- 
duction, and several thousand tons have been lifted from 
yards. Staples have been rather quiet, but little change 
is noticed in general trade. 

Cincinnati.—Dry goods and notions are selling well, 
and improvement is reported in hats and caps. Trade is 
good in leather belting and mill supplies, and satisfactory 
conditions are reported for building materials. 

Cleveland.—The reductionin prices of iron, steel, nails 
and lumber, together with strikes, demoralized trade in 
most lines, and the decrease in orders has been very great. 
In many lines buying is only for immediate needs, and 
collections are slow. 


St. John.—Jobbers in dry goods and groceries report 
orders below expectations, but in hardware, shoes and 
clothing there is fair activity. Collections continue fair. 

Walifax.— Business is well maintained in all branches. 

Quebec.— General trade and collections are satisfactory. 

Montreal.—Trade_ conditions continue favorable. 
Navigation has opened, the first vessel arriving from the 
sea, while canals are expected to resume next week. 
Money is firm at 53 per cent. on call. 

‘Toronto.—There is activity in dry goods and millinery, 
with hardware and metals in fair demand, and a good trade 
in groceries and leather, 
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Hfamilton.—Local trade conditions have improved, and 
several new industries have given an impetus to building 
operations. 


Winnipeg.—Wholesalers report a fair demand for 
staple lines, but the season is quiet, and collections are slow. 


Vancouver.—No improvement has appeared in 
general trade. Dry goods lines have been overdone and 
cut price sales are being held. Collections are still slow. 


Victoria.—General trade conditions are only fair, but 
the volume of business compares favorably with last year. 


Detroit.—Banks report a good demand for loans, at 
5 to 6 per cent Collections are only fair, but clearings 
large. The volume of trade in manufacturing and jobbing 
lines is still larger thana vear ago, although retail business 
is quiet on aceount of unseasonable weather. 


Grand Rapids.—Retail trade in dry goods, clothing 
and shoes is fairly good, and hardware sales are satisfactory, 
with building material in especially active demand. Money 
remains firm. 


Indianapolis.—Money is easy and in fair demand. 
Seasonable weather has improved jobbing and retail trade. 
Manufacturing continues unchecked, and conditions are 
favorable. 


Milwauwkee.—Favorable weather helps farming. 
Furniture and other manufacturers report trade quiet, but 
prices are well maintained. Money is in good demand and 
collections average well for the season. Iron workers are 
buying only for present needs, anticipating a further 
decline in prices. 

Minmeapolis.—Weather continues favorable and 
spring business shows an improvement, with heavy fall or- 
ders in dry goods and clothing. Boots and shoes in sum- 
mer styles and sporting footwear are active. Last year’s 
pack of some canned goods appear exhausted and groceries 
are generally active. There is good inquiry for crockery 
and glassware. Produce and fruits are active, and the 
demand for seeds is excellent. Building operations have 
stimulated hardware, paints and oils. Lumber continues 
to improve, with shipments 87,370,000 feet. Flour is quiet, 
with shipments considerably below production, which, 
according to the Northwestern Miller, was: Minneapolis 
319,188 barrels against 246,740 barrels last year ; Milwau- 
kee 23,200 against 32,440; St. Louis 48,000 against 36,600; 
Superior-Duluth nothing against 24,500 barrels last year. 

St. Paul.—Jobbers of hardware report all departments 
crowded, sales for April fully equalling last year’s. Drugs, 
paints and oils are active, but dry goods orders for im- 
mediate shipment are falling off, as the season is about 
closed, although for fall shipment orders thus far received 
guarantee an inerease over last year for the balance of 
1900. Hats and caps move freely, exceeding last year’s 
sales by 15 to 20 per cent. Furriers are active, with orders 
to keep full foree working for some months, and all hands 
are now working overtime. Manufacturers of boots and 
shoes report an increase in output for April of 20 to 25 per 
cent. over last year’s There is a good demand for sporting 
goods, with especial activity in bicycles. Real estate is 
active, with an upward tendency in prices. Building oper- 
ations are large and there is a good demand for materials. 
Crop reports show that wheat seeding is practically fin- 
ished in all parts of the State, and conditions are satisfac- 
tory. Retail trade is active and collections continue to 
improve. 

St. Louis.—General trade conditions have not mate- 
rially changed. The freight movement is smaller owing to 
the lateness of the season. Warmer weather has a stimu- 
lating effect on loeal trade, and both city and country col- 
lections are reported good. Money is in ample supply at 
5 to 7 per cent. 

Kansas City..—The spring rush is over in many lines, 
but jobbing trade is good for the season, and compares 
favorably with last year. There are fair sorting orders in 
dry goods, and orders for fall delivery are large. General 
retail trade improves. Money is plenty but in only mode- 
rate demand, while collections are only fair. Liberal sup- 

lies lowered prices of live stock, cattle 15 to 20 cents, 
en 15, and sheep 10 to 25. Live stock receipts were 
115,316 head. 

Portland, Ore.—Wool is moving to warehouses, and 
the clip was never excelled for quantity or quality, but no 








sales are made on account of the low price. High prices 
have checked sales of live stock, but the salmon season is 
fair, and mining and lumbering brisk. Wheat and hops 
are moving slowly, and frost * damaged prunes and 
cherries, but other crop conditions continue excellent, and 
general trade is satisfactory. 


Little Rock.—Wholesale trade in all lines is fair, but 
retail quiet, and collections are about average. Money is 
easy, the supply exceeding demand. 


Louisville.—Sales of agricultural implements decrease 
with the advancing season, and queensware is also in light 
demand. Grain shipments increase in volume. Groceries 
and dry goods are quiet, but drugs active. The demand 
for money is fair. 


Nashville.—General trade is satisfactory with jobbers, 
but retail is quiet, and collections only fair. 


Atlanta.—A good trade is reported in notions and 
hats, while the demand for boots and shoes is improving. 
There is less activity in hardware and agricultural imple- 
ments. A steady business continues in groceries and 
provisions. 

New Orleans.—Floods have interrupted transpor- 
tation and seriously affected business. Sugar ard molasses 
continue firm, but cotton is slightly lower. Grain exports 
are moderate. The money market continues easy, with 
good supply and only fair demand. 


Dallas.—Heavy rain has cut off communication in 
many sections, and materially lessened trade in inland 
communities, but no particular damage has been done to 
growing crops, and the outlook remains bright. 





MONEY AND BANKS. 


Money Rates.—In the money market conditions continued to 
favor lower rates, and borrowers were able to make some very favor- 
able contracts, though the regular market quotations showed little 
change from last week. There was a gain to the banks of about 
$1,000,000 by the interior currency movement, chiefly from Ohio and 
Indiana cities: and the operations of the banks at the Treasury re- 
sulted in a gain estimated at over $2,750,000. These gains, following 
a large expansion of cash reserves shown in last Saturday’s bank 
statement, exerted a favorable sentimental influence upon the money 
market, and more than offset the small loss through the shipment of 
gold to Paris. Bank advices from interior correspondents were 
favorable in that they predicted a continued movement of cash to 
New York after the first week of May. On the other hand, the gains 
from the Treasury may soon end, as the payments on acccunt of re- 
funding of Government bonds will soon be nearly complete as far as 
the New York banks are concerned. 

Call loans on stock collateral were made at rates ranging from 2 to 
3) per cent., the ruling rate of the week being 24 per cent. Most 
banks and trust companies voluntarily marked down rates on call 
loans outstanding to 24 per cent. Time loans on approved collateral, 
including 25 per cent. of industrials, were made at 34@4 per cent. 
for all dates, while loans on collateral, consisting chiefly of industrials, 
were made at 4 per cent. for short terms. The offerings of time 
money were heavy. Commercial paper was quiet, as the supply at 
the command of the market was very small. Rates closed at 3}@44 
per cent. for best double and single names, and 4}@5} per cent. for 
other good names less well known. There was no change this week 
in the volume of business in paper done by the banks reporting for 
this journal. 

Foreign Exchanges.—tThe foreign exchange market was 
active and generally strong this week, though the close was at 
slightly below the highest rates. The opening was strong, and there 
was an advance to a basis at which it was possible to take a small 
amount of gold for export by Thursday’s steamer, as detailed below. 
An advance in exchange at this time of year is seasonable, and there- 
fore excites more comment in speculative circles than among dealersin 
bills. The latter appreciate that, with the practical exhaustion of our 
produce exports, the supply of commercial exchange will be small for 
several months, or until the movement of the next crop. There is no 
currency fright to interfere with the market, and it promises to rule 
steady at about the gold export basis, except as temporary reactions 
may result from the sale of the bills which have been bought for in- 
vestment during the last month or six weeks, and which will begin to 
matare now in a fortnight. Easy money here and the opposite con- 


dition abroad played an important part in the early advance. Rates 
for the week were as follows: 

Sat. Mon. Tues. Wed. Thurs. Fri. 
Sterling, 60 days.. 4.843 4.84} 4.84} 4.844 4.844 4.844 
Sterling, sight .... 4.884 4.88% 4.88} 4.88) 4.883 4.884 
Sterling. cables.... 4.89} 4.89} 4.89 4.89 4.89 4.89 
Berlin, sight ...... .953 95% 95} 95} 954 -954 
Paris, sight ....... 5.15 *5.15 §.15$ = 5.15 5.153 5.15§ 


*Less 1-16 per cent. 
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Gold Movement.—Although reports of foreign commerce | 
show that each month the trade balance in favor of this country 
increases enormously, easy money here and high rates abroad make 
it profitable to add to our credits by exporting gold. so that no dis- 
turbance was caused by the shipment of $500,000 on Thursday. 

Domestic Exchangec.—Rates on New York are as follows: 
Chicago, 25 cts. discount, against 10 cts. last week; Boston, 10 cts. 
discount; New Orleans, commercial 75 ets. discount, between banks 
$1 premium; Savannah, buying at 75 cts. off, and selling at 75 cts. on 
$1,000; Cincinnati, between banks 10 cts. discount, over counter 5! 
ets. premium; San Francisco, sight 17} cts., telegraphic 20 cts.; Char- 
leston, buying at par, selling § premium; St. Louis, 15 cts. discount, 
against 25 last week. 

Silwer.—It has been another quiet week, with a slight improve- 
ment in quotations, but only moderate demand for bullion. Messrs. 
Pixk:y & Abell report British exports for the year to April 11th 
£1,439,360 to India, £138,460 to China, and £70,990 to the Straits, a 
total of £1,648.810, against £1,748,337 to the same date last year. 
Closing quotations each day were: 

Sat. Mon. 
London prices.... 27.37d. 27.37d. 
New York prices.. 59.62¢. 59.62e. 


Wed. 
27.44d. 


a9. foe. 


Thurs. 
97.444. 
D9.87¢. 


Fri. 
27.44d. 


59. 73e. 


Tues. 
27.37d. 
59. 62¢e. 

Treasury.—tThe latest statement of gold and silver coin and 
bullion on hand, in excess of certificates outstanding, and exclusive 
of the $150,000,000 redemption fund, compares with earlier dates as 
follows: April 26, 1900. April 19,1900, April 27, 1899. 
Gold owned $80,248,999 $84,885,945 $244.299,903 
Silver owned .... 9,120,021 §,312,141 5,904,060 

Another heavy loss in gold makes the reduction about $17,000,000 
in three weeks, largely due to premiums on bonds exchanged for the 
new 2 per cents. There was a good gain in United States notes to 
$11,370,240, against $8,740,450 last week, but deposits in national 
banks show a decrease to $111,773, 064, against $117,745,511 a week ago. 
The net available cash balance has fallen to $145,788,435, against 
$152.101,729 last week. The bonds offered now agyregated 
$257,000,000, and the movement will soon be less active, whieh 
will eall for smailer expenses by the Government in premiums. 
Pensions disbursements have also been heavy, but the revenue 
receipts continue large, for the month thus far amounting to 
£38.037.711. aguinst expenditures of S36.580.000, leaving a surplus 
of $2.557,711, against a deficit of $3,474,565 last vear, and $12,959,940 
in Tdstes. 

BScamkc Statements. Net receipts from the interior, and 
stili more from the Sub-Treasury in payment of pensions and bond 


have 


premiums, swelled the eash holdings of the associated banks last 
The 


statement was not in line with recent Wall Street operations as to the 


week even more than the most sanguine had been predicting. 


loan item, for there was reported a large increase in loans, notwith- 
standing heavy liquidation in the stock market, particularly in the 
iron and steel industrials. Aside from this unexpected gain in loans 
the averages were logical enough, especially the further advance in 
bank note cireulation. 
° Week’s Changes. 
i... cennwaes $5,800,900 
Deposits .......Ine. 8.300.900 
Yireulation 360,300 
4.596.100 
1,423,200 


April 21, 1900, 
S707 473,300 
$42,629,400 
1.890.100 
161.839,600 
63,712,100 


April 22, 1899. 
$760,623, 700 
SS4.309, 600 
14,028,000 
189,716,400 
55,559,400 
$IP5.551, 700 $245,275, 800 


14,894,550 24,175,900 


Non-member banks that clear through members of the Association 
report loans $60,125,100, inerease $281,700; deposits $66,519,400, in- 
crease $994,400; surplus reserve $479,550, inerease $383,500, 


Legal tenders .. Ine. 








Total reserve... .Tne. $6,019,300 
Surp. reserve... Ine. 3,944,075 


Foreigu Finances. This week’s statement by the Bank of 
England was most satisfactory, showing a gain of £752,551 in gold 
reserve, and an inerease of £2,484.000 in ** other ” deposits, owing to 
return of money from the interior and government disbursements 
The proportion of reserve to liability has advanced to 42.75 per ecent.. 
The Bank of France 
and the Imperial Bank of Germany also reported good gains this week. 


against 42.12 last week. and 40.00 a year ago. 


The speculative marketsin London are ina better position, and Ameri 
ean railway shares have been purchased freely, many orders coming 
from the Continent. Shipment of half a million gold from New York 
helps the situation in London, and there is hope of further exports. 
Copper shares have advanced, being aided by heavy covering of 
short accounts in Rio Tintos at Paris. Call money at London has 
advanced to 4 per cent., against 3 last week, and only 1 per cent, a 
year ago, but Continental rates are easier, Paris 3.44, Berlin 43 and 
Amsterdam 33 per cent. Gold premiums compare with last week us 
follows: Buenos Ayres unchanged at 127.30; Madrid 28.20 against 
27.65; Lisbon unchanged at 434 ; Rome 5.92} against 6.70 

Specie Movement.—aAt this port last week: Silver imports 
$13,803, exports $504,803; gold imports $13,296, exports $14,823. 
Since Jan. Ist: Silver imports $1,296,364, exports $14,748,367; gold 
imports $1,044,426, exports $8,128,087. 





PRODUCE MARKETS. 


Great strength suddenly developed in corn, which was in demand 
by both exporters and speculators, but offered so sparingly by holders 
as to cause sharp competition among those who had previously sold 
that which they did not possess. The advance was shared by the 
other cereals, and also supported the market for provisions, which 
had commenced to sag in spite of more encouraging news regarding 
German admission of American pork. While spot cotton remains 
nominally unchanged there is little activity, and option contracts are 
the same as last week. Coffee is fairly steady at eight cents, and 
sugar does not alter in price. The weakness in refined oil continues, 
9.05 being quoted now, against 9.90 three weeks ago. Hemp is also 
weaker at 114, and turpentine has lost most of the recent advance, 
514 now being quoted. 

The closing quotations each day, for the more important commodi- 
ties, and corresponding figures for last year, are given herewith: 

Sat. Mon. Tues. Wed. Thurs. 
76.25. 76.00 76.00 76.00 76.00 
72.75 72.25 72.50 7% 
46.50 435.75 46.00 
43.62 
9.81 


We ent. CO .. .cccscece 
4é 


a 
Corn, No. 2, Mixed.... 
46 “és 


May .. 
Cotton, middl’g uplands 

” a May. 
Lard. Western ........ 
POE, MIGUD. .wevecccess 
Live Hogs cere eeeeeeee 
Coffee, No. 7 Rio...... 8.00 8.00 

The prices a year ago were: wheat, 78.00; corn, 43.50; cotton, 
6.19; lard, 5.50; pork, 8.75; hogs, 4.29; coffee, 6.25. 

dxneatim Wovement.—Arrivals at interior cities are smaller 
than in the same week last year, and show a decrease compared with 
preceding weeks, instead of a tendency to increase which was noticed 
in April, 1899. On the other hand, Atlantic exports of wheat and flour 
are steadily improving. Reeeipts of corn are slightly larger than in 
the same week last year, while for four weeks the gain is very heavy, 
but the recent activity in exports has been followed by a more quiet 
season, shipments barely equaling those of last April. 

Inthe following table is given the movement each day, with the 
week's total, and similar figures for 1899. The total for the last 
four weeks is also given, with comparative figures for last year. The 
receipts of wheat at western cities since July 1, both years, are ap- 
pended, with the latest figures of exports: 

W HEAT. FLOUR. 
we ~ _---—~ 

Atlantie Atlantie 

Kxports. Kixports. 

63,881 
106,830 
295,302 

64,000 
606,167 
182,940 


5.80 


Western 
Reeeipts. 
375.868 
302,427 
396.658 
392,136 
905 O24 


445,809 





CORN. 





Western 
Reeeipts. 
510,090 
449,089 
498,598 
382,950 
DOD. 870 
444,738 


Atlantic 
Exports. 
147,255 
776,599 
508,883 
96,899 
8)8,840 
679,399 


PRIGRY .cccece 
Saturday .... 
Monday...... 
Tuesday oo... 
Wednesday se 


Thursday... . 37,373 








2,168,522 

** last year. 2,552,182 
Four weeks. .11,087.769 
“last vear. 10,063,525 


1,319,210 
1,412,065 


218,567 
218.379 


2,791,335 3,127,875 
2.293.859 2,571,589 
4.294.953 845.470 IGAT53.797 12,452,667 
3,843,830 927,479 9,609,306 11,381,329 

The total western receipts of wheat for the crop year thus far 
amount to 193,201,249 bushels, against 235,086.797 bushels during the 
previous year, <Atlantie exports of wheat, including flour, this week 
were 2,302,761 bushels, against 1,883,949 last week, and 2,394,77 
bushels a year ago. Pacifie exports were 377,269 bushels, against 
829,073 last week, and 221,753 last year. Other exports 368,838 
bushels, against 218,550 last week. and 223.553 avear ago. Exports 
of wheat and flour from all points, since July 1, have been 146,495,534 
bushels, against 193,550,968 last year, the official report being used 
for eight months, and our own returns since March Ist. 

WY Ene aat.—Although a moderate export movement continues, 
and actual spot transactions are constantly occurring. it is practically 
impossible to obtain definite cash quotations, and the nominal elevator 
price given out by the Exchange is obviously of no value. But there 
has been much strength and activity in option dealing, so that fluetu- 
ations in May futures fairly represent the course of prices. An 
clement of streagth was the activity of foreign buyers in Kansas City 
and other southwestern cities from which shipments go to gulf ports, 
Little wheat has been winter killed, but reports show that damage by 
Hessian flies may exceed earlier estimates. Foreign crop news is 
unimportant. Exports from all countries were very heavy last week 
compared with last year, the greatest gain being from Argentina, 
which shipped three times as much as in 1899, while no wheat left 
India, against 632,000 bushels last year. 

Corn.—During the recent sagging there developed a moderately 
large short interest, and when higher cables and more liberal pur- 
chases, together with reports of unsatisfactory planting conditions 


started an advance, the wild effort to cover contracts greatly aided 
the upward march of quotations. It became a very excited market, 
but actual cash business here and at Chicago was small because little 
was offered for sale, Last week’s statement of world’s exports 
showed a considerable gain in shipments from Russia. 


Provisions.—Some reaction had commenced in the market for 
pork products, especially at Chicago, when the advance in corn 


occurred, and supported these meats. Otherwise there was ve 
little new in the situation, except more favorable reports from 


Soren. Dairy products are unchanged at the recent seasonable 
aecinne, 
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Cotfee.—No. 7 Rio declined a fraction to 8 cents, and has been | 
steady though quiet at that price all the week. Options have been 


more active than for many weeks, but fluctuations in price narrow 
considering the large volume of sales, which was partly due to 
‘* switching” May options to mere remote months. The American 
visible supply is now 300,000 bags less than at this date last year. 


Sugar.—While nominally unchanged the prices of raw grades 
are in fact rather higher, for importers refuse to furnish refiners with 


much sugar at present figures. Buyers are still waiting for conces- 
sions in list prices of refined grades, and business drags. The stock 
of raw sugar in four ports of the United Kingdom is 55,000 tons 
against 48,000 a year ago. 

Cotton.—Middling uplands continues nominally steady at last 
week’s decline to9.81 cts., while May is unchanged, and there have been 
few sales of spot cotton reported at this city. Mr. Ellison estimates 
the American crop at 9,500,000 bales, the Egyptian 866,000, East 
Indian 300,000, and all other 270,000. On which basis he figures the 
world’s visible supply Sept. Ist as 880,000 bales, against 2,489,000 last 
year, and 870,000 in 1897. Crop news continues satisfactory, except 
that the yield in many States will be a week or two late, which will 
necessitate prompt picking in the fall to avoid damage. The most 
depressing news for speculative holders for a further advance is the 
light demand for cotton yarns and fabrics both here and in England. 
The latest figures of supply follow: 

In U.S. Abroad & Afloat. 

1900, Apr. 20.... 791,944 1,660,000 

1899, ** 21....1,307,983 2,562,000 
92. ...1,061,322 2,296,000 
97, 23.... 750,580 1,890,000 

1896, ‘* 24.... 748,984 1,928,000 2,676,984 160,665 

1895, 25.... 950,266 2,913,000 3,863,266 253,919 

On April 20th 8,333,454 bales had come into sight, against 10,275,068 
last year, and 10,355,187 in 1898. This week port receipts have been 
39,679 bales, against 70,506 in 1899, and 58,957 two years ago. 
Takings by northern spinners to April 20th were 2,056,847 bales, 
against 1,969,441 last year, and 1,996,942 in 1897. 

a 


THE INDUSTRIES. 


The confession of weakness in the wire and nail business involved 
in a reduction of prices $20 per ton, and the spreading of strikes, 
both in number and in resort to violence, have not affected business 
favorably. The apprehension that other prices long held with 
positiveness by corporations may at any time vc reduced is not un- 
reasonable, for even in the iron industry there were few who had sus- 
pected that the wire and nail business had fallen so far behind as to 
require the drastic remedy adopted, and the assertion that the 
company was doing an enormous business with all its output sold far 
ahead was very recently made with as much appearance of truth as 
have similar statements now made in other industries. Men now 
begin to ask whether the cotton manufacture, with its great increase 
at the South, has been over producing, and so in other lines want of 
confidence has been produced which will last for atime. Yetin most 
lines it is still the fact that business is very large, and the number of 
works stopped or running short time, except on account of strikes, 
is on the whole smaller than is usual at this season. 

Iron and Steel.—The American Steel & Wire Company, it 
appears, had been increasing the export business, which was done 
in part at prices lower than those charged in domestie trade, but had 
been piling up stocks, especially of nails and barbed wire, at the 
works running for home consumption. The startling reduction in 
prices, if considered in the light of earnings claimed in the company’s 
annual statement, still left some room for profits, and prices in this 
line had been advanced more than in any other. Some of the works 
will remain idle until the surplus has been much reduced. Meanwhile 
Eastern Bessemer pig is offered at Pittsburg fer $23 or less, but is 
said to contain enough copper to make some difference, while only 
small quantities of other Bessemer iron are sold at $24.50, and 
apparently none by the Association at $24.90. Chicago local coke 
No. 1 has been reduced $1 to $23.50, Kastern Grey Forge is offered at 
$20 at Pittsburg, and $22.75 is quoted for No. 1 Lehigh anthracite 
here, with Southern No, Ll at $22.50. Billets bring $31 at Pittsburg 
and are weak at that. 

hiates are said to be more demoralized than any other class of 
products, and bringonly 1.8 ets. at Pittsburg, and “less than 2 ets. on 
good contracts” at the East. Bars are called 1.90 for iron at Pitts- 
burg, and 2.00 for steel, but sales are 10 to 15 ets. lower. The Asso- 
ciation no longer appears to prevent sales at 1.8 at Philadelphia. No 
change appexrs in structural shapes or rails, and some good building 
ecntracts have been taken at Pittsburg and Chicago. Merchant steel 
is lower, and prices of pipes are shaded, and while no prices for sheets 
have been made public by the Association, the quotation is 3.15 at 
Pittsburg. 

Coke.—With 19,648 ovens at work and only 492 idle, the Connells- 
ville output for the week was 217,596 tons. It is worth noting that both 
furnace and foundry are lower in price, $3.25 to $3.50 being quoted. 

The Minor Me tals.—Tin is dulland weak with April at 29.60, 
but spot at 29.75 ets. Copper is more active, without change in price 
at 17 cts. for Lake. Lead is also unchanged and prices of tin plates, 
the works being only fairly busy. 

The Coal 'Krade.—tThe anthracite coal market was fairly 
active this week in spite of the warmer spring weather. Stocks in 
the hands of distributing concerns in the vicinity of New York were 
small, and they found a decided improvement in the retail demand. 
Less coal was shipped through Long Island Sound, as the supply of 


Total. April Decr’se. 
2,451,944 324,579 
3,869,983 170,532 
3,357,322 341,880 
2,640,580 299,940 


vessel room available was much smaller. The market failed to reflect 
the news that the New York Railroad Commission had authorized 
the construction of the new road of the independent operators to 
tidewater at Kingston, New York, over the bed of the old Delaware & 
Hudson Canal. A decline in prices occurred to $3.60@%3.75 net 
per ton, f.o.b. in New York harbor; but this was the result of an un- 
yrange among the leading producers and not of bad trade con- 
itions 

Boots and Shoes.— Many jobbers have offered large contracts 
at prices slightly below those asked, and the manufacturers them- 
selves believe that the prices now cause new business to be insignif- 


icant compared with that of last year. Some factories are entirely 
closed, and very many others are running much below their normal 
capacity. Of women’s shoes it is said that few works are selling as 
many as they are making, though in light shoes a decidedly better 
business is reported, the advance in price being relatively small. 
Shipments from the East in four weeks have been 306,323 cases, 
against 339,498 last year, and 304,061 in the same weeks of 1898, in 
all other years the shipments running considerably lower. 


Riiides.—Once more the packers at Chicago have made vigorous 
efforts to force prices of hides toa higher average, and in a few cases 
with success for the time, but remarkably heavy receipts appear to 
have checked the movement, and also the sympathetic rise in some 
country hides. The larger buyers do not show any disposition to 
follow prices upward again. 

Lea ther.—Trade in hemlock and in other kinds of sole leather 
is pronounced fair, but in upper leather generally itis dull, with 
glazed kid especially slow. Itisreported that Morocco manufacturers 
are about to make a further reduction in prices. 


WV ool .—Sales are again very small, for the week only 4,579,000 Ibs, 
at the three chief markets, and in four weeks only 18,155,000, of which 
12,504,500 were domestic. Last year the market was closely held for 
the greatrise which followed, but in 1898 salesin the same weeks were 
41,712,650 Ibs. Manufacturers have enough for their wants, always 
excepting small lots for mixture, and show no disposition to go be- 
yond them, A few sales of fair quantity are reported at low prices, 
tine medium Montana, for instance, at 56 cts. clean. But western 
demands are still far above prices which dealers can get or are dis- 
posed to give. 

Dry Goods.—There has been a further shrinkage in the 
general demand this week, and new business in all departments 
has been on an unusually small scale at both first and second hands, 
Fortunately there are many orders yet unfilled, insuring a consider- 
able outward movement of merchandise and preventing stock 
accumulations of any moment. Reports gathered this week from 
retailers in all parts of the country show that distribution up to date 
has been considerably in excess of last year’s, but also show that 
retailers are still carrying larger stocks than they have been in the 
habit of doing. The latter feature does not speak well for the 
supplementary demand upon which sellers have been counting. The 
tone of the primary market is exceedingly dull and the tendency is 
towards easier prices. There have been no breaks in any leading line 
of goods, either cottons or woolens, but outside of these irregularity 
is increasing. The silk business is unsatisfactory, buying has been 
limited and a weak market for raw material is telling against prices 
ot both piece goods and ribbons. A large auction sale of the latter 
held Thursday showed a low average of prices. 

Cotton Goods.—The home demand for all kinds of brown 
cottons has been confined to small lots, and exporters keep out of the 
market. Prices of leading brands are unchanged but in other makes 
the tendency is in favor of buyers. Fine grey goods continue 
neglected and more or less nominal. Bleached cottons are only 
ordered in small quantities in any grade. Ticketed goods are gene- 
rally steady but unticketed irregular. Wide sheetings quiet without 
change in price. Cotton flannels and blankets well sold and firm, 
Denims firm for spots bnt oceasionally easier for forward deliveries, 
Other coarse colored cottons are without alteration. Quilts firm. 
Kid-finished cambries dull and unchanged. The following are ap- 
proximate quotations: Drills, standard, 5jc. to 6jc.; 3-yards, d§c. to 
die; sheetings, standard, 5j¢e. to 6e.; 3-yards 5)e. to Sfc.; 4+yards 
die. to Sle.; bleached shirtings, standard 4-4, 8c. to8jc.; kid-finished 
cambries, 4e. 

The price of regular print cloths remains nominally unchanged at 
3ic., but there has been no demaud coming forward to test it. All 
odd goods have ruled inactive without material change in price, 
Fancy calicoes are slow and irregular. Staple calicoes in moderate 
demand at steady prices. Robes, draperies, ete., quiet. Fine printed 
specialties steady. Napped fabrics of all kinds in good shape. Busi- 
ness in ginghams still restricted by small supplies ; prices firm. 

WY oolen Goods.—The current demand for men’s wear woolens 
and worsteds has been on a decidedly limited scale this week in both 
staple and fancy lines. All staple fabrics such as cheviots, serges 
and clay worsteds are, however, so well sold up that there is no 
anxiety on the part of manufacturers, and prices are steadily adhered 
to. Fancy woolens and worsteds are irregular, but there has been 
less pressure to seil them of late, concessions in prices failing to 
interest buyers just now. Spring business with clothiers has not 
been up to expectations, and their fall trade has not yet been fairly 
tested. Low grade goods in doeskins and cotton warp and cotton 
mixed fabrics indifferent. Overeoatings are quiet throughout. Cloak- 
ings inactive, and the cloak trade generally reported poor this season, 
Woolen and worsted dress goods are dull, staples well sold and quite 
steady, but some irregularity in fancies. Flannels, blankets and 
carpets quiet but firm. 


The Varn Market.—American cotton yarns have ruled 
dull throughout, and tendency of prices in favor of buyers, declines 
of ic. to le. per pound —— occasionally noted. Egyptian yarns also 
quiet. Woolen and worsted yarns have been in light request without 





material change in prices. Jute yarns quiet and unaltered, 
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FAILURES AND DEFAULTS. 


Failures in the United States this week are 204 and in Canada 
22, total 226, against 201 last week, 234 the preceding week, and 207 
the corresponding week last year, of which 184 were in the United 
States and 23in Canada. Below is given failures reported by sections 
this week, the two preceding weeks, and for the corresponding week 
last year: 

. April 26, 1900. April 19, 1900. April 12, 1900. April 27, 1899. 
O Over ver O 
$5,000 Total. $5,000 Total. 
17 49 21 74 


46 
50 


23 


r 
Total. 
71 


ver 
$5,000 Total. 
14 69 
48 
38 
29 


a 
PD cecwes 
arr 
Pacific...cee 


50 10 
56 29 
27 3 


45 16 
63 14 
27 ] 


1845 
14 


12 


J. Be ccoeese 204 59 184 193 36 6184 
Canada 22 dD 17 41 5 23 
The following table shows by sections the number and liabilities 
thus far reported of firms failing during the third week of April, 
and corrected figures for the two preceding weeks. Liabilities are 
separately given of failures in m»nufacturing, in trading, and in 
other failures, not including financial concerns or railroads : 
Third Week of April. 
Total. Mnfg. 
$446,350 $100,188 
308,228 86,500 
490,302 64,136 
$1,244,880 
46,407 
First Two Weeks 
Total. 


Other. 


$20,000 
152,917 


$172,917 


Trading. 
$346,162 
201,728 
273,249 


$821,139 
29,020 


arn 
DD cccmeinndae 
SPU ccmbwenene 








182 
1] 


$250,824 
17,387 
of April. 
Mnfg. 
$1,892,201 
309,457 
1,027,033 


$3,228,691 
202,144 


ee 
Canada ........-. 


No. 
128 
70 
144 


Other. 
$370,447 
166,233 
242,219 
$778,899 
5,830 


Trading. 
$287,369 
281,67 
380,035 
$949,675 
299,621 


$2,550,017 


197,301 


1,649,837 


eae 
ee 
ree 

Motel .cccscoce See 
Canada.......-. 66 





$4,957,265 
507,595 


GENERAL NEWS. 


Bank Exchanges continue very heavy—for the week at all 
leading cities in the United States exchanges are $1,621,599,502, a 
decrease of 5.3 per cent. compared with last year, but an increase of 
61.4 per cent. over 1898, The large increase over 1898 continues, for 
trade in that year, though large, did not approach the enormous 
proportions of this year or last. With the exception of New York 
and Boston, where bank exchanges are largely infiuenced by stock 
and various financial settlements, nearly every other city this week 
reports an increase over last year. Omitting New York, exchanges are 
$537,088,772, an inerease of 4.2 per cent. over last year. The decrease 
at Boston is ten per cent., and San Francisco and Cincinnati report a 
smull loss. At every other city exchanges show an increase, and for 
April exceed either of the three preceding months, though January 
and Mareh and sometimes February are frequently the heaviest 
months of the year. Figures for the week, month to date, and 
average daily each month this year are compared below: 

Week, Week, Per Week, Per 
April 26, 1900. April 27, ’99. April 28, ’98. Cent. 
Boston... .cee. S135.288,910 = $150,772,534 $88,983,080 -—- 52.0 
Philadelphia. 95,148,937 85,450,809 59,319,186 4- 60.4 
Baltimore ... 25,883,999 23, 762, 192 16,988,904 +--+ 50.6 
Pittsburg 2... 39,975,378 19,977,474 +-100.1 
Cineinnati ... © 14,450,850 11,855,800 4. 22.0 
Cleveland.... 9.670,189 9,000,038 7,036,020 +--+ 37.4 
Chicago 128.216,231 115,561,278 : 101,512,654 -+-- 26.3 
Minneapolis .. 8.680, 188 TSO8 87S a 9. 701,064 — 10.4 
St. Louis 31,701,846 28,823,458 25,475,664 4- 24.5 
12,716,346 10,779,399 +- 47.0 

+ 

+ 





Kansas City... 15,831,443 

Louisville.... 7.9L 890 5,735,203 37.6 
New Orleans. 8.726.156 7,973,920 13.7 
San Francisco 15,267,404 1.6 


15,514,298 17,097,982 








S557.088. 772 


.. 1, 084,510,730 


$915, 449,050 
1,197,408, 648 


$380,305,722 4- 
624,459,480 +. 


41.2 
New York 738 
Total all. $1,621,599, 502 
M’'th to date .6.229,558,2738 
Outside N.Y.1,978,652,606 
Av'ge daily: (22 davs) 
April to date $283, 153,000 
Mareh 250.747 ,000 
February 2...  2607.390,000 —10.3 233,958,000 4 14: 
January .... 270,521,000 —15.1 21, 
Foreigea ‘Rea te.—The following table gives the value of ex- 
ports from this port for the week ending April 24, and imports for the 





5.3 $1,004,765,202 +--+ 61.4 
4,206,406, 102 
1,563,147,273 
(24 days) 

9.4 $175,267,000 ++ 61. 
—14.7 = 193.055,000 ++ 35, 


7.189.782.9509 
2,068, 451,046 
(23 days) 
$312,599,000 
305.556.0900 
2ZOS.124,.009 
SIS SITS.000 


week ending April 20, with corresponding movements a vear ago, and | 


the total for the last three weeks, and also for the year thus far: 
Exports. Imports. 


— 


1900. 
$10,121,452 
33,511,068 
198,543,898 








1900. 189, 
$11.584,194 
38,214,808 
184,978,303 


1809, 
$3,004,280 
24,298,844 

149,082,628 


0 re $9,8 
Three weeks... 33,648,621 


168,815,885 


Merchandise exports continue to decrease, but still show a large | 


margin over the tigures for last yesr or 188, Imports are gaining, 
both compared with recent weeks and the same time last year. The 
increase over 1899 occurred mainly in dry goods, coffee and rubber, 
‘while zhere was a large decrease in the value of hides and tea received. 





| Trank 
Other E’'n 


$9,891,471 | 


STOCKS AND RAILROADS. 


Stocks.—The stock market went through another active and 
rather exciting week, though at all times it was true that the pressure 
to sell active shares was less than last week. There were many good 
rallies, some of them resulting from covering of short contracts, 
but others were plainly due to the judicious accumulation of shares 
which had been raided to figures which made them appear attractive 
to the operator who could purchase outright. Money was easy, and 
the excellent bank statement of last week therefore figured 


but little as a factor in the speculation. The market worked 
itself up to a state of excitement on Monday over the proba- 
bility of exports of gold to Europe, but before the close 
was regarding this as a seasonable movement which can- 
not be expected to have any great bearing upon the speculation. 
London was a moderate seller of stocks on balance. Most of the 
buying of the market was based upon the excellent returns of railroad 
earnings, both gross and net, now coming to hand. There was ham- 
mering of the whole list by the bear traders early in the week on the 
aggressive lead taken in such a campaign by Mr. Gates, but they 
covered very heavily when they found an entirely unexpected 
support near the opening prices on Monday. Bulis claimed that 
rmost of the active stocks were so nearly oversold that they could 
easily be moved up against the shorts in just the way Sugar was on 
Tuesday and Wednesday to the extent of over twelve points. The 
market was almost entirely professional at times, but at intervals 
commission business was also as good as at any timein the last month. 


The following table gives the closing prices each day for the ten 
most active stocks, and also the average for sixty railway, ten 
industrial, and five city traction and gas stocks, with the number of 
shares sold each day in thousands (00) being omitted). The first 
column gives closing prices of last year: 

1899. Sat. Mon. 
Atchison, pfd.. 62.00 69.87 69.25 
C. B. Q...ccee- 121.86 125.12 125.25 
St. Paul....... 115.50 120.25 119.37 
Rock Island... 106.62 109.00 108.37 
North Pacific... 54.00 58.62 59.12 
Union Pacifie.. 48.12 56.62 
Sugar .... .eee 128.25 104.00 
Bklyn. Rap.... 72.25 73.00 
Manhattan .... 96.50 93.00 
Federal Steel... 53.50 


Wed. 
69.75 
125.75 
119.62 
109,00 
58.12 
56.25 


Fri. 

70.12 
126.37 
119.87 
108.75 

59.00 


56.87 


Thurs. 
71.37 
127.00 
120.87 
109.62 
59.00 
57.50 
118.12 
79.25 
94.00 
43.87 


Tues. 

69.12 
125.25 
119.00 
108.75 

59.37 


56.25 


41.75 


74,14 
58.88 


Average 60.... 71.69 74.65 
- 10.... 65.21 
” S.coe Ian le 122.15 24. 
DEMctevtccese Tee 718 564 500 


BBouds.—The bond market was active and firm, but the demand 
was chiefly for the second grade of investment bonds. All the 
St. Paul and Union Pacific issues were well bought, but the sensa- 
tional feature of the week was the advance of 15 points in the general 
mortgage issue of the Western New York & Pennsylvania Rail- 
road, which is passing into the control of the Pennsylvania Railroad 
Company by purchase of its stock and income bonds. Governments 
were more quiet and steady in price. while in State and municipal 
issues the market was dull and featureless. There was a fair demand 
for bonds of Massachusetts municipalities, but the offerings were 
very small, 

Beieileowd Boiaeminges.—Gross earnings of all roads in the 
United States reporting for April to date are $20,682,033, a gain of 
12.0 per cent, over last year and of 20.2 per cent. over 1898. Earnings 
for the third week are hardly as good as in the preceding weeks, 
Comparison is made below of gross earnings of all roads in the United 
States reporting for the three weeks: 

1900. 
45 Roads 3d week of April.... $5,294,530 + 8.5 
63 Roads 2d week of April.... 7,743,421 6.801.499 -+-13.9 
69 Roads Ist week of April.... 7,644,082 6,790,909 -+-12.6 


The difference is largely in the earnings of Southwestern roads, 
Trunk lines, Central Western and Granger roads report relatively 
larger earnings for the three weeks than for two weeks, while on 
Southwestern roads the gain over last year is not so large. But 
traffic continues heavy. In April last year earnings were very large, 
and the increase this year indicates a larger movement in all see- 
tions of the country. Northern Pacific for two weeks reports a very 
large gain in earnings over last year. In the following table gross 
earnings are given of roads elassified by sections or chief classes 
of freight compared with last year, and percentages showing com- 
parison with 1598; 


124.15 
586 


1899. 


Per Cent. 
$4,870, 821 5 


April. 

1900. 1899, 
$2,843,254 $2 524.988 
695,278 624.248 Gain 
3.235.749 2.689.499 Gain 
SOU4L9L0 2,728,229 Gain 
5.192.096 = 4,696.701 Gain 
4.279, 846 320 Gain 
1,340,900 244 Gain 


Per Cent. 
1900-99, 1900-98, 
+-12.6 
-+-11.4 
+20.3 

+13. 


Gain + 9.7 
+-32.6 
35.5 
2332.5 


24, 


Cent’) Win 
Gqrangers. 
Southern. 
South W'n 
Pacitie ... 


AAG 250 
366,681 
499.35 
177,926 . é 
234,656 i 25. 





$2,209,804 20.2 
301,000 9, 36.7 
301,143 3. 35. 


Total... $24,092,673 $21,280,726 $2,811,947 -+-22.3 


Railroad Tonnage.—Shipments by rail east from Chicago 
are considerably below preceding weeks, but still very heavy, and the 
loaded car movement at St. Louis and Indianapolis exceeds last year, 


U.S. Roads 
Canndian . 
Mexican .. 


$20.682.033 
1,840,000 
1,561,640 


2.2239 
48.000 
1,260,497 


Gain 
Gain 
Gain 


$18.4 
1s 








Gain 
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There is great shortage of cars especially to move coal, ore, iron |} being held in the company’s treasury. The road is to be used by 


structural work and lumber. Westbound tonnage is very much | Pennsylvania in connection with its new outlet to Buffalo. 
larger than ever before both in high and low class freights, and trans- it is reported that Rockefellers have become large stockholders in 
continental freights have seldom if ever been as heavy. Eastbound | Missouri Pacific and hold ne arly 150.000 shares, against 125,000 shares 
shipments from Chicago and Joaded car movement at St. Louis and | py the Goulds. The Rockefellers are largely interested in Missouri, 
Indianapolis are compared thus: Kansas & Texas, and it is understood the new movement is to har- 
—Chicago Kastbound.— ——=St. Louis.——— Indianapolis. | monize conflicting southwestern interests. 
Tons. Tons. Tons. Cars. Cars. ars. Cars. Cars. 
ing pee oo — ca —_ 1900. ‘ae The Colorado Midland voting trustees announce that an offer of 30 
-~ Ghane theese aa Sea An oer az o1ne7 tM for the preferred and 12) for “the common stock has been received. 
Mceh.31 204,009 95,871 156,316 55,742 45,935 44,917 21,037 19,441 
A ril - 909°917 St) 298 112 2935 53 410 47 082 43 627 +p») S07 PAT) 03] The Vv oting tr ustee Ss h: ive power to sell if a majority of the stock- 
y+ ang 199,883 83,141 73.093 55.963 46,875 41.596 20.817 20.737 | holders give written consent. It is understood that the offer is in 
yo 21 163,136 84,592 69.662 59.092 46,287 41, 195 20,709 20,39] connection with Colorado Southern and Rio Grande western interests. 


Railroad News.—Pennsylvania has submitted a proposition oy 4 sangeet Pacific have Ay ows holders of ——- East aa 
r , ; — ~ ‘ est Texas railway company’s bonds a guarantee by endorsement o 
to Western New York & Pennsylvania stock and income bond 
; : z x principal and interest if the right is given to redeem the bonds at 

holders to purchase their holdings at 18 per cent. or 49 per share, and | 195 and acerued interest at any interest period upon six months’ 
thirty per cent. or $300 per income bond if accepted by a majority of | notice. 
each on or before May 26th, and Western New York & Pennsylvania The recent sale of ten thousand shares of New York, New Haven 
directors have acted favorably on the proposition. To secure all the | & Hartford treasury stock was for the purpose of paying all floating 
stock the Pennsylvania must pay $3.600,000, and all the bonds indebtedness and providing for pending improvements. 
$3,000,000. The Western New York & Pennsylvania has outstanding The United States Circuit Court of Illinois has approved the fore- 
additional $9,990,000 first mortgage five per cent. bonds, and $10,000,000 | closure sale of the Peoria, Decatur & Evansville to A. H. Joline of 
general mortgage 3.4 per cent. bonds, small portion of the latter | New York. 
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THE THE SPY “The IIlustrat | 
CENTRAL NATIONAL BANK/CHEMICAL NATIONAL BANK|ppng| and General. |v 


OF THE CITY OF NEW YORK. OF NEW YORK, Narrator.’ 


ESTABLISHED 1824. 
; handsomely illustrated thl ine, 
UNITED STATES DEPOSITARY. om ablished by the L&@ GN. RoR. alving tia 


ving timely 

Capital and deseriptionn of the mz AX resources and oppor- 

Superior Facilities for Collecting $6,500,000 |: tunities of TEXAS; the special subject matter of 
a Surplus, “ach issue to date being as follows: MARCH, 1899 
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LONDON, ENGLAND. 
CAPITAL SUBSCRIBED, $4,860,000 (Capital, $500,000. All Paid In. The Ruins of Mitla, 


CAPITAL PAID UP, . 2,450,000 | >. M. FERRY, Pres, | ELLWoop T. Hance,Sec’y.| [he Catacombs of Guanjuato, 


SURPLUS, - cy 439,373 | — . The Pyramid of Cholula, 
alta EXPORTERS AND IMPORTERS. |The Valley and Hills of Monterey, 


Foreign Exchange and General Banking Business. 


~s SPECIAL cen FLINT, EDDY & CO., iaarlaieaar erate 


Export and Import Merchants] No MEXI@O 
Reming ton 30 BROAD ST., NEW YORK. | tat WONDERFUL TOLTEC LAND. 
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Typewriter|—_srec= sotices.__ | Southern Pacific Co. 
will do a bigger day’s work | GARNER & CO., SUNSET ROUTE, 


than any other writing ma- NEW YORK, U.S.A. Operates Puliman Buffet Sleeping Cars 
> c 


prea PRINTED DRESS COTTONS| New Orleans to the City of Mexico. 


, ; Connections made at New Orleans with all 
And not one day's work | F Various Grades and Widths, Eastern ne, 

only : Day after day , y car For other information apply 

after year, a Remington will DEAN’S PATENT EDWIN HAWLEY, 


Assistant General Traffic Manager. 


continue to ren der most effi- ARDENTER M U STA RD L. H. NUTTING, Eastern Passenger Agent. 


- . > ufac e ADWAY, + 
cient and reliable service. The Finest, Mustard Manufactured on this | No.349 BROADWAY, xew vonic, 








Also ichusinienen of D.& S. LICORICE comple ro of the “Sunset M zine ” 
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- sd FINANCIAL. 


Brown Brothers & Co. 


PHILA. NEW YORK. BOSTON. 


Alex. Brown & Sons, Baltimore. 


CONNECTED BY PRIVATE WIRES. | 
Members N. Y., Phila. and Baltimore Stock Exchi’s ) 
We buy and sell all first-class In aie t | 
yostene nt Securities on commission. Investmen 
e receive accounts of Banks. Snanpitinse 
Bankers, Corporations, Firms and Securities. 
Individuals, on favorable terms, and make collec- 
tion of drafts drawn abroad on all peints in the 
United States and Canada, and of drafts drawn in 
the United States on foreign countries, including 


South Africa 
a e also buy and sell Bills of Exchange 
Letters on, and make cable transfers to all points; 
of also make collections and issue Commer- 
Credit. 


cial and Travelers’ Credits, available in 
all parts of the world. 
Brown, Shipley & Co., London. 





JNO. C. LATHAM, JR., CHAS. FRASER 


Member N. Y. Stock Exchange. 


LATHAM, ALEXANDER & Co, 
BANKERS, 


46 & 18 WALL STREET, NEW YORK. 


R. J. KIMBALL & CO., 


ESTABLISHED 1865. 


Bankers and Brokers, 


EMPIRE BUILDING, 
71 BROADWAY, NEW YORK. 


Thirty-threo yeaurs meuivership in 
The New York Stock Exchan: rae 





KEAN VAN CORTLANDT & C0, 


BANKERS, 
26 NASSAU ST,, NEW YORK, 


INVESTMENT SECURITIES. 


G. STUART Simons & Co.. 


INVESTMENT 


BROKERS, 
Unlisted Stocks ana Bonds, 
66 BROADWAY, 


Telephone, 
8488 Cortlandt. NEW YORK. 











SEYMOUR, JOHNSON & Co. 
Members N. Y. Stock Exchange, 


Z1 BROADWAY, 
TELEPHONE 41G0O CORTLANDT. 
Direct Private Wires to Philadelphia, Balti- 
more, Chicago, Montreal and Boston. 





JAMES P. GEDDES, 
Unlisted Stocks and Bonds 


INVESTMENT SECURITIES. 
MILLS BUILDING, 


TELEPHONE, Broad Street, 


4676 Cortlandt, 





NEW YORK. 


FINANCIAL, 


FIRST NATIONAL BANK, 


OF CHICAGO. 





$:3,000,000 
2,000,000 


Capital, 


Surplus, 


Foreign Exchange, Bonds, Accounts of Merchants 


Corporations, Banks and Bankers solicited. 





THE 


National Shoe & Leather Bank 


OF THE CITY OF NEW YORK, 
271 Broadway, cor. Chambers St. 


Capital & Surplus, $1,200,000. 


Receives Accounts on Favorable Terms, and will be 
pleased to meet or correspond with those 
who contemplate making Changes 
or Opening New Accounts. 


JOHN M. CRANE, President. 
JOHN A. HILTNER, Vice-President. 
JOHN I. COLE, Cashier. 


DIRECTORS. 
RANE, Pre ‘sident 
SSk LI . Presi ident Union Se lling Co. 
LE M. lV I: s. Treasurer American Thre ad Co. 
S “OUT. Stout & Bankers, 
. . HEGE\MAN, Pri oti ‘iropolitan Lite Ins. Co. 
JOUN A. nity TNER, Vice-Presiden 
HALEY FISKE. Vice-res't Metropolitan Lite _ surance Co. 
WILLIAALC HORN, W. GC. Horn, Brother . 
FRANCIS BP. GRIFFIN, C. E. Jennings & en. 
Griflin Manufacturing Co. 


wath M. C 


ae nnings & 





CHARLES FEARON. 


FEARON & Co. 


Bankers and Brokers, 


511 CHESTNUT STREET, 
PHILADELPHIA. 


-_--——— -- 


INVESTMENT SECURITIES A SPECIALTY. 


U.S. Bonds Bought and Sold. 


WILLIAM F. FEARON. 


“VIE W-—-Adver tisements. 











INSURANCE. 
The 


Mutual Life Insurance Company 
of New York. 


RICHARD A. MCCURDY, PRESIDENT. 


‘THE GREATEST OF 
ALL THE COMPANIES,” 


ASSETS: $301,844,537.52. 











PROVIDENT SAVIN GS Lire 
OF NEW YORK, 
IS THE LEADING EXPONENT 
of LIFE ASSURANCE for the present 


and future, 


It Issues the very best Forms of Investment 
Assurance ever devised, 


E. W. SCOTT, 
HOME OFFICE, 


President. 


346 BROADWAY. 











GIBSON & WESSON, 


GENS RA 


Insurance Agents and Brokers, 
67 & 59 WILLIAM STREET, NEW YORK, 


Correspondence Solicited. 
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_ FINANCIAL, | 


FIRST NATIONAL BANK 


OF MILWAUKEE. 
$1,000,000 








PITAL, 
Transacts a General Banking and Foreign 
Exchange Business. 


OFFICERS. 

I’. G. BIGELOW, President. F. J. KIPP, Cashier. 
WM. BIGELOW, Vice-Pres’t. T. E. CAMP, Asst-Cash, 

F. E. KRUEGER, 2d Asst-Cash. 
DIRECTORS. 
H C. PAYNE, Cc. F. PFISTER, 
FRED. T. GOLL, F, VOGEL, jr., 
WM. BIGELOW, E. MARINER. 


Redmond, 
Kerr & Co.. 


BANKERS, 


41 WALL ST., N. Y. 


Members 
N. ¥Y. Stock Exchange. 


Hi, HW. CAMP, 
B. K. MiLLER, 
F G. BIGELOW, 





Transact a general 
banking business. 
Receive le 
subject to ait. 
Dividends and inte- 
rest collected and 
remitted. Act as 
Fiscal Agent for 
S and negotiate and 
issue loans of Yrail- 
roads, street rail- 
ways, gas compa- 
hies, ete. Securities 
bought and sold on 
commission, 
DEAL IN 


HIGH-GRADE INVESTMENT SECURITIES. 
Lists of Current offerings sent on applicatios. 
PHILADELPHIA CORRESPONDENTS, 
GRALAM, KERR & CO. 





OFFICE OF 


The American Cotton Oil Co. 


27 BEAVER STREET, 
NEW YORK, April 28, 1900. 


To the HOLDERS OF PEBENTURE BONDS 
of THE AMERICAN COTTON OIL CO. : 


The original issue of $4,000,000 Debenture Bonds, 
made on the first day of Novembe r, 1800, out of an 
authorized issue of $5,000,000, has been reduced 
by the Company to $3,000,000, which mature on 
November Ist next. 

By authority of the Board of Directors the pay- 
ment of these Bonds will be extended for the 
further period of fifteen years, with interest at 
the rate of 4% per centum per anninm, payable 
quarterly; the extended Bonds to retain all the 
advantages and conditions of the terms of their 
original issue 

The entire amount of these extended Bonds has 
beed underwritten, but the Company has exacted 
and reserved to the present holders the privilege 
of extension on the above terms, conditional upon 
the deposit of their Bonds on or belore Angust fst, 
100, with Messrs. Winslow, Lanier & Company, 

vents of the Company, to be st: unped with the 
A: rrecment of Extension and have the new interest 
coupons attached, 

Bondholders availing of the privileze of such ex- 
tension will be pail ow August Ist, 1900, the in- 
terest coupon of November Ist, in addition to that 
of August Ist, Loo. 

RBondholders who do not 
Will receive tre face-value of their Bonds on de- 
livering the same on November Ist, 1900, to Messrs, 
Winslow, Lanier & Company, who will) purchase 
mod extend the same tor aceount of the Under. 
Writers. 


TILE 
By GEORGE 


avail of this privilege 


AMERICAN COTTON OFL CO. 


A. MORRISON, President. 


OFFICE 


Winslow, Lanier & Company 
17 NASSAU STREET, 
NEW YORK, April 28, 1900. 


To the HOLDERS OF DEBENTURE BONDS 
of THE AMERICAN COTTON OIL CO.: 


Referring to the privitege of extension expressed 
in the cireular of The American Cotton Oil Com. 
pany of April 28th, 1900, we hereby give notice of 
our readin ss, on or before August st, 1900, 
to receive for such extension the Debenture Bond 
of that Company, for which temporary receipts wil 
be “te, hn pe nding the attachment of the new cou- 
01 
' On ‘the first . Wy of November, 1900, we will pur. 
chase, at par, Debenture Bonds, the holders of 
which do not aaa of the privilege of extension 
as above indicated and accorded by the Company. 


or 





WINSLOW, LANIER & COMPANY. 











